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  Investing analogy 



  Investing analogy 



  Risk and return 



  Risk and return 



  Real options: waiting for the right time 

The fact that a project has a positive NPV [net present 

value] does not mean that you should go ahead today. It 

may be better to wait and see how the market develops.  

Brealey, Myers, and Allen, Principles of Corporate Finance. 

2013? 

2015? 

2020? 





  What the resource planner sees 
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  What individual firms see 
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